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THE WEEK. 


If either Turkey or Greece had been wholly buried in the 
sea, markets might have been affected less than by the out- 
break of war in Europe. Like a fire in the heart of a 
crowded city, it raises the question whether a general con- 
flagration may spring out of it. To this possibility, and 
not to the direct influence of either Turkey or Greece upon 
the world’s money or produce markets, was due the excite- 
ment in grain and stocks. As the unknown is magnified, 
American markets were much more flighty than European, 
where the possibilities have been discussed and partly dis- 
counted for months. But the uncertainty remains, and 
will affect movements of money and staples until it dis- 
appears, creating a larger demand for American products 
at higher prices, causing hasty speculative selling of secur- 
ities at times, but also more continuous buying by foreign 
investors, and not improbably influencing the attitude of 
foreign powers on questions important to this country. 

Wheat rose 6 cents from Thursday to Monday, and has 
retained most of the rise. Since Russia and the Danubian 
states will be likely to ship wheat scantily, especial needs 
and much higher prices being possible there, a larger share 
of the requirements of western Europe may naturally be 
drawn from this country, and the chance of a war between 
great powers has the more influence because supplies 
held are not large. While Western receipts do not yet in- 
crease, and in three weeks have been but, 5,641,001 bushels 
against 5,933,199 last year, Atlantic exports begin to gain 
slightly, amounting to 1,190,329 bushels, flour included, 
against 1,085,764 last year, and for three weeks have been 
3,588,170 bushels against 3,453,679 last year. But the great 
inerease is still in corn, of which the price has searcely ad- 
vanced, though Atlantic exports were 4,189,146 bushels for 
the week, and for three weeks 10,221,151 bushels against 
2,624,732 last year. Already the exports for the crop year 
have been 33,000,000 bushels larger than Atlantic exports 
of wheat and flour, and may soon exceed the total exports 
of wheat and flour from both coasts. Cotton has been 
affected scarcely at all, though Government estimates that 
the flooded districts yielded nearly 500,000 bales, for in- 
creased acreage in other sections is generally reported. 

The past week, like others of late, has witnessed starting 
of operations by several iron works, especially in black 
sheets for tinning, and yet prices of pig iron and unfinished 
products are lower, demand not yet equaling the supply, 
Bessemer pig has sold as low as $9.50 at Pittsburg, and 
Grey Forge at $5.50 in Birmingham. Steel billets fall to 
$14.25 at Pittsburg and angles to 1 ct., but wire rods 


cannot be supplied fast enough at $21.75, nails are strong, 
and a few more structural orders are pending. Eastern 
works also have orders for 15,000 tons steel rails. Com- 
plaint and proof that the demand for products is deficient 
blinds many to the fact that the actual work in progress, 
largely on the heavy orders for beams, billets, rails, and 
sheet bars taken when the pools broke up, is of greater 
volume than for along time. Large sales of copper are 
reported at 114 cts., with production 18,283 tons in March, 

The only change in prices of boots and shoes is a small 
reduction in kip shoes, and orders are still kept back as 
much as possible for most kinds, though some large orders 
have been taken for brogans, and most makers of light 
women’s shoes have a full business assured to September. 
Actual shipments fall slightly below those of the past two 
years. Leather is unchanged and hides slightly lower. 
The end of stipulated curtailment has been reached by 
some cotton mills, and nearly by all, and since the auction 
sale some bleached goods have been slightly advanced, 
but actual buying does not increase, and print cloths do 
not improve. Sales of wool have been largely of foreign, 
reports being swelled by arrivals of quantities sold some 
time ago, and imports at Boston for the week were 32,000 
bales. For the three chief cities sales were 34,036,800 lbs. 
in three weeks, 20,271,300 being foreign, against 15,906,100 
in 1892, ineluding 7,574,000 foreign. But manufacturers 
are doing scarcely anything, and orders for goods improve 
very little, though for somewhat better grades of goods. 

Stocks have again shown the steadiness which has so 
often given proof that holders are not weak nor timorous. 
London selling of 40,000 shares depressed a little, and 
London; buying of 35,000 later, with covering of shorts, 
put prices for railways back where they were a week ago, 
The hand to mouth speculators rushed in on war news for 
a great break, which did not come. Earnings for April, 
thus far, have been 1.6 per cent. smaller than last year, and 
5.6 per cent. smaller than 1892, the difference in mileage 
making the decrease per mile somewhat larger. Tonnage 
reports show decrease in grain, but a good eastbound 
movement otherwise, and a larger west bound movement 
than in other months this year, though less than is usual 
in April. The steady demand for bonds continues, with 
scarcely any foreign selling. Clearing House returns ap- 
pear better than of late, but owing to the holiday do not 
accurately indicate the volume of business. Foreign ex- 
change was artificially advanced to the exporting point, 
but bankers then conferred and agreed, so that the rate 
quickly relapsed, and it is worth noting that no with- 
drawals of gold from the Treasury occurred. Money is 
easy at 34 per cent. for commercial loans, which are few, 
and mainly on account of dry goods and other imports. 

Failures for fifteen days of April have been $6,148,055 in 
amount against $6,559,613 in 16 days last year, $5,975,592 
in 18 days of 1895, and $6,988,688 in 19 days of 1894. 
Manufacturing were $2,572,046, against $3,076,137 last 
year, and $2,632,770 in 1895, and $2,810,194 in 1894. Trad- 
jng were $3,115,535 against $3,252,678 last year, $3,288,722 
in 1895, and $3,841,095 in 1894. The variation in different 
years at this period singularly narrow. Failures for the 
week have been 218 in the United States against 238 last 
year, and 21 in Canada against 44 last year. 
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THE SITUATION ELSEWHERKE. 

Chicago.—Receipts exceed last year’s in butter 8 per 
eent., dressed beef 13, sheep 20, and cheese 35 per cent., 
but decrease in rye 7, cattle 16, hogs 17, flour 20, oats 25, 
hides 34, barley 35, broom corn 37, seeds 40, corn 50, lard 
55, wheat 70, and wool 75 per cent. East bound lake and 
rail shipments, 179,951 tons, are 10 per cent under last 
year. Money is plentiful and country balances increase, 
showing a generally restricted demand for accommodation, 
and bankers find desirable paper searce. Local securities 
are very dull, with sales 80 per cent. less than a year ago. 
Ten active stocks average ten cents per share better than 
aweek ago. High class bond dealers are doing well. New 
buildings, $400,900, are 42 per cent. less, and realty sales, 
$1,899,763, are 29 per cent. less than last year. Little is 
done in subdivision or acieage property, but more in small 
houses. 

Weather favors retail trade, and business is satisfactory, 
mostly in low priced goods. Renewed activity in the Lake 
mining region 1s followed by better distribution of orders 
among wholesalers, and fair sales are made of cotton dress 
goods, men’s clothing and shoes. In most staples dealings 
are fair, and the demand for machinery, leather belting, 
brass goods, and iron stocks is improving. Hides are 
weaker, though receipts are smaller, and wool is quoted 
firm. There is little new business in iron and steel, but 
enough aiready booked to give steady work for the year. 
Ship building is active, and new contracts are offered for 
the fall. Strikes hinder business but slightly. Live stock 
receipts, 237,900 head, are 8 per cent. under last vear’s, 
with sheep weaker, cattle steady, and hogs a trifle dearer. 
Wheat advanced 14 cents on war reports, but actual sales 
are small, and other grains show slight changes. Weather 
is favorable to seeding, and growth and farm work pro- 
ceed nicely. 


Philadelphia.—The money market is sluggish with 
choice commercial paper 34 to 4 per cent. Plate iron 
manufacturers are busy on orders for immediate shipment, 
and there is a fair business doing in bars at very low prices. 
The anthracite coal trade is restricted because the mines 
are working only two days per week. No manifest improve- 
ment appears in retail groceries, and the wholesale trade 
is but moderate. There is increased activity in machinery 
and prices are firm. The stove trade is fairly active, with 
collections easier, and the hardware trade continues rather 
better in country districts and in cities, but is of fair 
volume. The demand for all kinds of lumber is good, with 
about the usual number of building operations in progress. 
The wholesale shoe trade is quiet with collections only fair. 
There is fair trading in wool, partly speculative, and manu- 
facturers are only running ‘part capacity, and generally 
complain of low prices : and. meagre profits. Hosiery works 
are fairly well employed, with orders in some eases enough 
for this season. The dry goods j jobbing trade moves slowly, 
but an improved tendency is visible. There is little specu- 
lative tendency, though medium sized orders for general 
assortment aggregate a fair amount. A good demand for 
the time of year is seen in both faney and staple lines. 
‘The retail trade has in some quarters exceeded expecta- 
tions, and collections continue fair. 


Boston.—In all departments business has been quiet. 
Retail trade has fallen off since Easter, aud cold weather 
has restricted it. Dry goods jobbers have a fair store trade 
but small outside inquiry. Most of the foreign goods taken 
out of bond have been placed. From first hands cotton 
goods have been quiet, with prices irregular owing to auc- 
tion sales. Woolen eoods have been quiet, mills being 
employed on former orders. Boot and shoe factories are 
receiving few new orders, and shipments are falling off. 
The leather market is dull and favors buyers, and there 
have been some concessions in hides. Large deliveries of 
foreign wool on previous contracts have been made, and 
sales reported are 5,894,000 lbs. Lumber has been quiet 
with prospects of a better trade. Money is easy with time 
loans 3 to 4 per cent. 


Albany.— The lumber business is more promising. The 
anticipated duty of $2 per thousand has stimulated im- 
portations of Canadian lumber. One transportation com- 
pany reports receipts of twenty million feet in the past 
sixty days. Values are hi: ardening, aud an active business 


is looked for in the future. 





In other lines the business is 
quiet, and couutry collections slow. Local banks repoit 
plenty of money. 

3 :altigmore.— Money is easy with good paper in demand. 
Wholesale dry goods and shoes are quiet, and little is done 
in clothing, but millinery, faney goods, and notions are 
fairly active, and trade is good in hats and straw goods. 
Retail trade is good in dry goods and novelties, and fair in 
hats and shoes. Tobaeco is less active and groceries and 
provisions continue quiet. Collections are not better than 
fair. 

Pittsburg.—The iron and _ steel 
improved, but j in some lines prices are lower and there is 
less business. Pig iron prices are being shaded, and for 
Bessemer figures as low as $9.50 are quoted. Billets are 
also weaker, and some holders report inability to sell at 
$14.50. Structural material is not in urgent demand, 
though the mills have a fair number of small orders. The 
coal trade shows nothing new and mining troubles are 
threatened. The glass trade is dull, and general business 
is still greatly depressed. 

Cincimiaati.—Clearing house returns show a little gain, 
but no large contracts are being made. Though manu- 
facturers are running more hours and employing more 
men in some eases, there is no certainty how long they can 
continue. Business with banks is slow and the borrowing 
demand is light. No special activity is shown in the job- 
bing trade, but there is some little improvement in collec- 
tions. 


Cleveland,—General trade has fallen off and most 
lines are rather quiet, hardware alone reporting improve- 
ment. Rolling mill products are inactive and trans- 
actions in ore and pig are very narrow. Collections are 
only fair. 

St, Jolhn,—Wholesale trade is fair and retail pretty 
good, and prospects are encouraging. 

Malifax.—The election just held caused a quiet week 
in business. 


Quebec.—The opening of navigation has stimulated 
business, collections are somewhat better, and in shoe 
manufacturing and leather there is considerable activity. 

Montreal.—Business has been slow, awaiting the de- 
elaration of the government’s tariff policy. 

Toronto.—Wholesale trade is quiet, but the feeling is 
more hopeful. Money is plentiful at 6 per cent. 


market has not 


Winnipeg.—Improvement is not yet of consequence, 
and in all lines jobbers report trade below the average. 
Retail trade is decidedly slow. 


Detroit.—Money is in fair demand, with no change in 
‘rates. Unfavorable weather has decreased orders of mer- 
chandise, and the volume of trade is only fair. Prices of 
all staples except leather are low without prospect of ad- 
vance at present, but collections are fair in proportion to 
trade. 

Milwaukee,—Trade improves 
weather. Furniture, lumber and hardware are in better 
demand. Retail trade is better than for some months, 
failures are few and unimportant, and money is more 
active at 7 per cent. 


with more settled 


Minneapolis.—Business is irregular, but averages 
fairly good. The backward spring retards trade in gro- 
ceries and provisions, but collections are better and. sales 
of dry goods and boots and shoes ahead of last year. An 
increase of 15 per cent. is reported by harness manufac- 
turers. The demand for lumber is not large, but gaining 
slowly. Trade in furniture improves, and manufacturers 
have orders ahead, but prices are low. Jewelry is dull, 
both wholesale and retail. Flour output, Minneapolis 
292,130 barrels, last year 264,860; Superior- ‘Duluth 20 40 
against 50,615; Milwaukee 16, 150 against 31,600 ; St. Louis 
28,700 against 51,400. 


St. Paul.—Business continues to improve slowly but 
surely. Innundated sections are still extensive enough to 
affect trade, though as a whole spring trade is satisfactory, 
and except in groceries and queensware ahead of last year 
in staple lines. Dry goods are active, and drugs continue 
steady, with hardware and plumbers’ supplies in better 
demand. The busy season in the shoe trade is about ended, 
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but jobbers and manufacturers are still operating full time. 
Collections are fair for the season, with some improvement 
among retailers. 


Omaha.—More liberal orders are reported in jobbing 
dry goods and groceries. Other lines hold their own and 
collections are easy. 


St. Joseph.— Wholesale trade in all lines reports steady 
orders in satisfactory volume and good house trade. The 
weather is perfect aad prospects are good. Collections 
improve. 


St. Louis.—All lines of trade show a gain over the 
same week last year. Shoe factories are running with fair 
orders ahead, and dry goods keep up better than was ex- 
pected. The regular spring trade was so large that fewer 
filling in orders were looked for. Groceries have some in- 
crease in spite of the condition of country roads, and some 
houses report exceptionally good orders. Hardware sells 
better than a year ago, and the season promises to be the 
best in several years. There is some improvement in cloth- 
ing and millinery, and the increase in drugs is maintained, 
especially at the South, where merchants are more hopeful 
and more willing to accommodate, which has some effect on 
the Southern order trade. St. Louis merchants are in- 
clined to take care of customers in flooded sections. Mill- 
ing is not encouraging and but little is doing in iron and 
steel. Real estate transactions are increasing, and there is 
more activity in local securities. Retail trade improves 
some, but, on account of the weather, not as much as was 
expected. 

Kansas City.—Jobbing trade in seasonable lines is 
fairly good, and with settled weather dealers expect im- 
provement. Money is plenty and collections are fair. 
Retail trade has been fair with department and millinery 
stores, but otherwise quiet. Cattle are slightly lower and 
hogs higher, and receipts of sheep are again the heaviest 
on record for this market, prices breaking 10 to 15 cents. 
Cattle receipts 25,383 head, hogs 65,026, sheep 58,242, 
wheat 71 cars, corn 489 and oats 64 ears. 


Salt Lake.—Business is quiet and unsatisfactory, and 
collections are slow. Money is in light demand. 


Portland, Ore.—Most jobbing lines report improve- 
ment, and crop prospects are of the best. Little wheat is 
changing hands, and prices do not materially advance. 
The demand for wool is fair at steady prices, and indica- 
tions promise a larger clip than last year. The mining 
output also promises to be larger. The salmon fishing is 
well under way, but the run is so far light. Contracts for 
new hops are on the basis of 9 to 10 cts. 


Little Rock,—Jobbers report light trade, groceries 
and liquors quiet, dry goods and produce fair, drugs dull, 
and collections fair. There is only slight improvement in 
lumber. Retail trade is quiet and money is easy with light 
demand. 

Louisville.—Trade in groceries, hardware and dry 
goods shows improvement over last week, but sales for the 
month are less than in March. Orders come in spurts, but 
the weather makes the outlook favorable. 


Nashville.—Jobbing trade shows improvement, and re- 
tail trade gains considerably as the Centennial Exposition 
approaches. Collections are better. 


Memphis.—Floods greatly retard spring trade, which 
is dull in groceries, fair in hardware and drugs, dry goods 
and shoes. Lumber has revived with fair demand. Money 
is a drug on the market. 


Atianta..—Jobbing trade is quiet and dull. Building 
trades and builders’ hardware are very fair, and in lumber 
and builders’ supplies trade is good. The wholesale grocery 
trade is fair. Retail business is good in dry goods and 
clothing. 


New Orieans.—Business continues inactive, owing to 
high water and collections are slow. Money is quiet and 
steady with moderate demand. In local securities there is 
a better feeling. Spot cotton has been inactive, without 
change. Bulk corn for export is fairly active, sugar 1s quiet 
but steady, and rice is dull with nothing doing. 


Jacksonville,—Sales have slightly improved and 
collections have been generally satisfactory. 








MONEY AND BANKS. 


Money Rates.—Call loans on stock collateral were made at the 
Stock Exchange at from 1! to 13 per cent., but with most business at 
1; per cent., at which rate the banks put out considerable money in 
the outside market. The interior currency movement resulted in a 
gain to the banks for the week of $1,500,000, as the only shipments 
were of small packages to the flooded region of the Southwest. 
Speculation was so light that Wall Street required little money, and 
the indications were that May 1st settlements would be arranged 
without a ripple in the market. A few loans to railroads are already 
reported for May requirements, but generally at rates which will yield 
the banks less profit than would have been secured by putting the 
same money into business paper. The rates for collateral loans in 
the markets at other Eastern cities are coming to more closely ap- 
proximate those at New York, and the banks believe that this indi- 
cates a long period of ease here. The uncertainties of the foreign 
exchange market have been such that international bankers have 


confined their offerings of raoney to short-time contracts, and on ex- 
ceptionally good collateral they have made very low rates. Among 
brokers who accept the ordinary run of Stock Exchange collateral 
loans are offered at 2 per cent. for 30 days, 23 for 60 to 90 days, and 
3 to 35 for longer dates, with some business for maturity at the endof 
the year. The municipal demand is subsiding. 


Business in commercial paper was small. Some of the large down- 
town banks were out of the market, believing that rates will be better 
next month; and the result was another moderate accumulation of 
paper, though the week’s offerings were not above the recent average 
volume. There was a moderate amount of paper sent here for redis- 
count by Western banks, most of which was taken by New York cor- 
respondents at 5@6 per cent.; and the outlook was for a further 
small increase of such business. Locally the small offerings were 


well distributed, but with the importing dry goods trade the largest 
seller. Notes also came into the market from tobacco warehousemen, 
the leather trade, the wool trade, and a few export houses. The banks 
did less in Northwestern elevator paper. Rates closed at 3} @ 32 per 
cent. for prime indorsed bills receivable, 3{ @ 4; for best single- 
names, and 45 @ 5} for other good names less wellknown. Some ex- 
ceptional sales of single-name paper at 6 per cent. were reported. 


Exchanges.—The outbreak of war in Europe caused a sharp 
advance in the foreign exchange market early this week. Remitters 
continued to buy largely, and the supply of commercial bills was 
small for both spot and future delivery. Two leading houses, which 
hold most of the balance of the hoarded sterling, sold small amounts 
from such supply to make up the deficiency in the market. The ad. 
vance early in the week carried the price of demand sterling to 4.88} 
and a commission, which was the figure at which it was estimated 
that gold could be shipped to Paris for London account without loss. 
The advance promptly led to a conference of foreign bankers to de- 
cide upon a policy to be adopted as to gold shipments. It proved to 
be the sense of the combination that the advance had been largely 
due to manipulation by houses with exchange to sell, and it was de- 
cided to defer all arrangements for gold shipments until the market 
should touch 4.88$ for sight sterling. In other words, gold shipments 
were to be deferred until the market showed a greater profit than 
was realized on the last outward movement. This agreement, it was 
provided, should continue effective unless London should sell 
stocks so freely as to make it cheaper to remit in gold than in bills. 
London did not sell freely, and the result of the combine was 
shown in an easier market at the end of the week, with small 


transactions. Therefore no gold exports are in sight at the moment. 
It is to be recalled, however, that if the European troubles should 
extend London might borrow gold here. There has been little dis- 
position in this market to take advantage of credits abroad. At the 
close long commercial sterling was being dealt in at 4.863. Rates for 
bankers’ bllls for the week were as follows: 
Sat. Mon. Tues. 

4.86? 

4.884 

4,884 


95} 
*5,143 


Thurs. 
4.864 
4.88 
4,88} 

5 3 


952 
*5,143 


Fri. 
4.86} 
4.88 
4.88} 

953 

"5.143 


Sterling, 60 days.. 
Sterling, sight.... 
Sterling, cables... 
Berlin, sight 
Paris, sight 

* Less 1-16 per cent. 

In the domestic exchange market business was lighter. In some 
cases the market eased off slightly, as the disturbance of business in 
the West by floods restricted the purchase of drafts for New York 
settlements. At Chicago business was done at an average of 35 cents 
per $1,000 premium, against 40 cents last week ; St. Louis, 75 cents @ 
$1 premium, against 70 cents last week ; Cincinnati, par @ 25 cents 
discount for counter business, against par last week; Boston steady at 
par @ 5 cents per $1,000 discount, the same as last week; Philadelphia, 
dull at par; Baltimore, par; Augusta and Savannah, buying 1-16 per 
cent discount @ par, selling par @ 4 percent. premium; New Orleans, 
steady and unchanged at $1.50 per $1,000 premium for bank drafts; 
San Francisco, sight 17} cents per $100 premium, telegraphic 20 cents; 
Toledo, par @ 30 cents per $1,000 premium; Minneapolis, $1.10 pre- 
mium; Buffalo, par; Grand Rapids, 10 cents premium. 


953 
*5.143 
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Silwer.—The New York market for commercial bar silver was 
flat, with no demand except for export, but there was a fair inquiry 
for assay bars, becaus¢ consumers feared that the examination of the 
Assay Office accounts might close that institution to new business 


unexpectedly for a few days at any time. In London India was the 
only important customer for silver, the Continental markets having 
ceased buying. In March Russia and France were buyers of about 
£265,000 of bars. Eastern exchange in London was heavy. Prices 
for the week were as follows: 


Sat. Mon. Wed. Thurs. 
— — 28.43d. 282d. 28.3ld. 28.31d. 
62c. 


62c. 62¢. 6lic. G6lic. O6lie. 
Bank Statements.—Last Saturday’s bank averages were 


affected by the receipts of currency from the interior: 


Week’s Changes. April 17, ’97. 

eoeeee Inc. $1,475,600 $503,988,200 

PGT. cccnccess Ine. 2,942,600 568,859,200 
Circulation Dec. 134,400 15,454,800 
Speci 735,900 86,624,300 
Le 776,600 102,557,400 


Tues. Fri. 
London price .... 


New York price... 


April 18, °96. 
$166,219,800 
484,057,000 
14,351,900 
58,629,400 
80,524,200 


Total reserve $1,532,500 $189,181,700 $139, 153,600 
Surplus reserve. ..lnc. 796,850 46,966,900 18,139,350 


During the quarter ending March 16 the 212 State banks in New 
York State increased public deposits seven millions and total resources 
eleven millions. 


Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 
earlier dates: 


Inc. 








April 22, ’97. April 15, 97. April 23, ’96. 
Gold owned............ $159,091,563 $154,438,521 $126,324,208 
Silver ‘ 20,872,700 21,111,286 22,346,726 

The gain in the surplus gold fund continued, chiefly on deposits of 
bullion at the mints for which paper currency was accepted. The 
rumors of gold exports caused no withdrawals. Deposits at mints are 
go large that the gold bullion held is kept large. It is now 35 mil- 
lions, while gold coin held is 158 millions, including that held against 
37 millions of gold certificates. The free legal tender notes held are 
23 millions. The total available cash balance of the Treasury, includ- 
ing the gold reserve, is $225,054,131, comparing with $225,554.513 one 
week and $271,054,950 one yearago. For the fiscal year to date the 
deficit of the Treasury has been $40,351,530, against $25,386,671 a year 
ago. Treasury operations for 22 days of April compare as follows: 

1895. 
$19;851,200 
28,966,900 
$1,446,249 $6,443,784 $9,115,700 

Foreign Finances.—The London security mark>ts were 
closed until Tuesday, but then they failed to reflect the uneasiness in 
New York over the war in Eastern Europe. British consols and 
some foreign government issues were lower, but the markets were 
otherwise firm. London was a seller of about 5,000 shares of stock 
on balance in New York. The Bank of England rate of discount 
was unchanged at 2} per cent., the proportion of reserve to liability 
being 50.93 per cent., against 00.75 one week and 60.06 one year ago. 
Reserve held increased £443,000, while bullion decreased £105,765. 
London discount in the open market for both short and three-month 
bills closed firm at 1{ per cent., against 1} last week, and call money 
was quoted at} @ § per cent., the same as last week. In the Con- 
tinental markets discounts closed strong as follows: Paris, 2; Berlix, 
25; Antwerp, 2}; Amsterdam, 2}. Gold at Buenos Ayres closed at 
2014, against 195} last week. 

Specie Movemenis.—Past week: silver exports $964,560, 
imports $48,203; gold exports $10,000, imports $5,262. Since January 
Ist.: Silver exports $13,653,422, imports $030,259; gold exports 
$1,060,481, imports $1,116,283. 


1897. 
eee $26,731,751 
Expenditures...... 28,178,000 


1896. 
$18,692,604 
25,136,388 











Deficiency 





THE INDUSTRIES. 

-The change in condition of industries from week to week is now 
very slight. In nearly all departments there is much waiting, and 
the expected demand is still wanting. Though business is much 
larger than it was a few months ago, and on the whole gradually in- 
creasing, so that reports of works stopping are almost entirely con- 
fined to a few closed by accident or strike, yet the demand still falls 
below the supply, and meanwhile every week some more establish- 
ments are getting into operation. Strikes of much importance, which 
have been apprehended, do not as yet appear. 

Krom Ore.—No season contracts have yet been made, and no 
sales of Bessemer ore are yet reported, while the only sales of hard 
ore have been at the low prices recently fixed, ranging from $2.40 for 
Chapin and $2.65 for Norrie to $3.42 for especial low phosphorus ore. 


While four million tons were allotted to the combining hard ore 
mines, it is a question whether any large proportion of that quantity 
will be sold until prices improve. One company at Cleveland has 
offered 65 cents for freight on ore from Marquette. 








Iron and Steel.—The production of pig in advance of de- 
mand causes still lower prices, $9.50 for Bessemer at Pittsburg, and 
$5.50 at Birmingham for Grey Forge, while $12-is still nominally 
quoted here for Anthracite No. 1, though concessions are reported 
here and at Philadelphia. Refined bar is quoted here at 1.1 ect., and 
other quotations for manufactured products are generally unchanged, 
though angles are lower at 1 ct. at Pittsburg. Billets have also sold 


at $14.25 there. The general decline is small in spite of dulness, as 
better business and prices are expected. Business in wire continues 
very good, and rods are in quick demand at $21.75. Galvanized 
sheets and black sheets are improving, and several mills have re- 
sumed production, while orders for 15,000 tons steel rails have gone to 
Eastern mills. A recent contract for ship plates and angles was placed 
at the lowest figure yet made. Not much is doing at Chicago, and 
improvement is still awaited at Philadelphia, but the bar works at 
Pittsburg are moderately employed, and the orders for plates, though 
small. aggregate fairly. 


Minor Metals.—Tin remains about 13.20 cts. with only aver- 
age transactions. It is stated that 1,000,000 lbs. or more of Lake cop- 
per has been sold at 11} cts., and the production in March is reported 
as 18,283 tons, which isanincrease. Lead is slightly lower, with light 
trading at 3.30 cts. Tin plates are slightly shaded without much in- 
crease of business, and quoted at $3.45 against $3.90 for foreign. 

Coke.—A better demand is reported at Connellsville, and $1.40 is 
quoted for furnace and $1.75 for foundry. 

The Coal Trade.—Sellers of anthracite coal again found the 
market narrow, but prices were a shade firmer. Stove zoal sold in 
New York harbor, f. o. b., at $3.90 @ $4, net, per ton, which is 10 @ 20 
cents below the official circular. Production was reported to have 
been increased, as the Lackawanna started up its Pettebone colliery at 
Wilkes-Barre after long idleness. Coal was sold in moderate quantity 


fer July delivery at 15 cents per ton above the ruling price. Pur- 
chasers on such terms save several months’ interest, and are assured 
of coal at a time when trade is ordinarily active at not above the price 
the companies assert will be formally made for spring and summer 
trade. Chests is the only size which is now going into stock at 
tidewater. 


Boots and Shoes.—Shipments are falling below those of 
previous years, though but little, having been in three weeks 205,715 
cases against 209,192 last year, 221,110 in 1895, and 204,370 in 1893. 
Buyers are still holding back orders as far as possible, except for 
women’s light shoes, in which the advance in prices has been slight, 
and for women’s buff shoes, in which some works have contracts 


enough to last until September. But in men’s boots, shoes, and oil 
grain shoes, business is nearly confined to small purchases for the 
current needs of jobbers, though some large contracts have been 
made in brogans. The belief that leather must go lower leads to 
postponement of all business that can be postponed. Of calf boots 
it is stated that not a thousand cases have been sold for the season. 


Leather.—Markets are extremely dull, sales being rigidly con- 
confined to immediate needs of consumers, but prices show no change, 
the report that duties may be imposed on hides having some influence. 

Whides.—The Chicago market is weaker with small transactions, 
though changes are comparatively small, averaging for the week 
about 2 per cent. 

W ool.—A large share of the reported business at Boston the past 
week results from the delivery of wool actually sold before its arrival 
from abroad, and yet new transactions were about 4,500,000 Ibs., 


| largely foreign, and imports there were 32,042 bales, mainly of South 


American and carpet wool. Sales for the week at the three chieg 
markets have been 11,600,800 lbs., of which 4,455,500 were domestic, 
and in three weeks 34,036,800 lbs., of which 13,765,500 were domestic, 
against 15,906,100 in 1892, of which 8,332,600 were domestic. Prices 
are fairly firm, though top quotations are not quite maintained. But 
the rapid advance at the West makes a decline at present unlikely. 
It is stated that most Western wool is held much above prices ruling 
in Eastern markets, and that practically all the California clip was 
bought before shearing at prices rapidly advanced to about 40 ets. for 
clean. Large sales of Territory are reported at Boston at 39 cts. for 
scoured, and of ‘Texas at 35 cts., but manufacturers have been doing 
scarcely anything. 

Dry Goods.—There has been no material development of 
general demand this week, and so far the favorable influences of last 
week’s large auction sale have been confined to sentiment, buyers 
showing no greater disposition than before to anticipate their re- 
quirements in staple cotton goods. The most favorable features in the 
latter have been indications of an upward tendency in bleached 
cottons, against which there is nothing to offset in the shape of easier 
prices in any direction. The market, in fact, appears to have grounded, 
and the general impression is that future changes are likely to be in 
an upward direction rather than otherwise. Stocks do not appear to 
accumulate despite quiet outward appearances, and nowhere does 
there seem to be any pressure to force sales. In fancy cotton goods 
the market is quietly steady. Business in the woolen goods division 
has ruled quiet, but the prevailing tone is good. Silks are strong 
throughout. Linens firm at recent advances. Hosiery and under- 
wear quiet, and not in altogether satisfactory condition. The jobbing 
trade has been dull all around. Collections fair. 





APRIL 24, 1897.] 


5 





DUN’S REVIEW. 








Cotton Goods.—Bleached cottons have shown further develop. 
ment of the hardening tendency previously noted, and advances of 
some 2} per cent., are reported in Lonsdale, Fruit of the Loom, 
Masonville and other leading 4-4 tickets. The demand has improved 
somewhat for these, but is still quiet. Low grades are selling better 
without change in prices. The demand for brown sheetings and 
drills is still quiet, but prices are steady generally with export grades 
showing an upward tendency. Brown osnaburgs in improved request. 
Denims are selling more generally in small lots without change in 


prices. Ticks dull, and in plaids, cheviots, checks and stripes and 
other coarse colored cottons an indifferent business is reported. Wide 
sheetings inactive. Cotton flannels still show some irregularity in 
rices, and are at the close no better than auction basis. Cotton 
lankets slow. Kid finished camorics dull at previous prices. The 
following are approximate quotations: Standard sheetings, 5c. ; 3- 
ards, 4ic.; 4-yards, 3ic. Bleached shirtings, 4-4, 63¢. to 63c. for 
eading tickets ; 64 squares, 4c. ; kid finished cambrics, 64 squares, 3c. 
Print cloths have ruled inactive, regulars nominally 2 9-16c. Prints, 
both fancy and more staple lines, have been in quiet demand, but the 


market is generally steady. Staple ginghams are quiet and dress 
styles in slow request at previous prices. A fair business is reported 
in leading lines of dark napped fabrics. 


Woolen Goods.—This week’s business in men’s wear woolen 
and worsted fabrics has been on the whole disappointing. There haS 
been a more marked falling off in the demand than many sellers were 
expecting, and itis quite clear that buyers are not in the least in- 
clined to make speculative purchases. There are a few instances 
where sellers, who kave fallen short on orders, are easy to deal with, 
but taking the market generally the tendency is against buyers. All 
agents fairly well situated on their season’s production are refusing 
orders at early prices, but no actual advances in quotations have been 
recorded this week in either plain or fancy goods. The demand for 
overcoatings is on a restricted scale, but the marketis firm. Cloak- 
ings are in fair request at full prices. Woolen and worsted dress 
goods have sold well, and plain fabrics are still tending against buy- 
ers. Flannels and blankets are dull but firm. 

The Yarn Market.—The demand for American cotton yarns 
has been on a moderate scale this week, but the market is steady for 
both stock yarns and contracts. Worsted yarns are against buyers. 
Woolen yarns firm and jute yarns strongly held. 
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PRODUCE MARKETS. 


This city took the lead in the boom this week, and showed more in- 
dividuality than it has for a longtime. With most European ex- 
changes closed on Monday, and without waiting to see how the war 
news was regarded by speculators at Chicago and St. Louis, the New 
York traders forced prices of wheat toa high point. A partial re- 
action was inevitable, but after some settling back the general run of 
prices was considerably above the quotations of a week ago. Many 
other commodities reflected the rise in wheat, although to only a 
limited extent. Considerable opposition was found when Western 
manipulators attempted to advance meats, and receipts suddenly 
jnereased above estimates, so that prices were barely held steady. 
Sugar was shaded, both for raw and refined grades, and the active 
buying of recent weeks has been followed by a season of quiet. 

The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith: 


Sat. Tues. Wed. Thurs. 
77.50 80.25 80.50 80.00 
78 25 


Fri. 
81.50 


Wheat, No. 1, North.... 
i. ee 80.00 


uly .cce 
Corn, No. 2, Mixed 
6 JET coos 
Cotton. middling uplands 
4é sé July.. 
Petroleum ..... eee 
Lard, Western 
Pork, MeSS ...ccccccces 
Live Hogs . . a 2: 
Coffee, No. 7 Rio...cece . yf ; 
The prices a year ago were—wheat, 74.25; corn, 36.25; cotton, 8.06; 
petroleum, 122.00; lard, 5.15; pork, 9.00; hogs, 3.85, and coffee, 13.75. 


WV heat.—Fluctuations of three or four points each day have 
suddenly become a matter of coursein the speculative quotations of 
this leading food product, and the season of dulness has been suc- 
ceeded by the most active and excited market in almost two years. 
May wheat closed at 75% before the Easter holiday, and early on 
Monday 83} was touched. The accumulated strength on war reports 
during the recess was chiefly responsible for the sharp bound upward, 
and the quick reaction was due to prompt profit taking by clever 
manipulators who appreciated the temporary nature of the boom. 


Purchases for foreign account and less cheerful crop news helped to 
sustain the market above 80 cents. Indiana millers only look for half 
an average yield, and the weekly official bulletin was not especially 
encouraging. A partial failure of the crop in Southern Russia is pre- 
dicted, and last week there were no exports from Argentina. The 
American visible supply decreased 727,000 bushels. 





Flour.—aA little flurry occurred in sympathy with wheat, but the 
reaction is slow, and superfine is still 40 cents above last week’s 
figures, while patents advanced 25 cents, but lost part of the gain. 
Minneapolis millers are very busy, and sales last week reached an un- 
usually high figure. 

Corn.—tThe strong and active wheat market, together with re- 
ports of excessive rains at the West, brought a slight advance for 
this cereal, but the alteration in price was not extensive. Last week 
the American visible declined 864,000 bushels, and exports from other 
countries were unusually light. 

Grain Movement.—Owing to the holiday Friday’s figures 
were not reported separately, and are given with those of the day fol- 
lowing. Wheat arrivals are not materially changed, but exports show 


an encouraging advance over both the previous week and the corre- 
sponding date last year. Corn receipts increased, and a return to 
recent active shipments abroad is a cheering sign. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1896. The total for the last three 
weeks is also given, with comparative figures for the previous year, 
The receipts of wheat at Western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports: 


WHEAT. FLOUR. CORN. 








am, _ peveniimen, 

Atlantic Atlantic 
Exports. 
145,669 
150,966 
33,181 
263,150 
31,221 


624,187 
331,065 


Western 
Receipts. 
Saturday 535,050 
Monday 2,4 
Tuesday ....... 
Wednesday .... 
Thursday ...... 


187,679 
246,552 
995,302 
217,728 
2,055, 734 
2,036,154 
5,996,187 10 221,161 


266,437 


Total....... 1,820,254 
Last year ...... 2,094,657 
Three weeks... 5,641,001 1,734,214 
Last year ...... 5,933,159 1,465,585 4,719,292 2,624,732 

The total Western receipts of wheat for the crop year thus far 
amount to 145,739,866 bushels against 171,157,402 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week, 
were 1,190,329 bushels, against 876,719 last week, and 1,085,764 bushels 
a year ago. ) 

Provisions.—Hogs and pork products do not change materi- 
ally. At the West there was a speculative attempt to hoist prices on 
the strength of the wheat market, but heavy receipts counteracted 


the influence. The recent advance in the price of live sheep has 
been lost, and milk on platforms is down to $1.10 for forty quart 
cans. Eggs were barely sustained by Easter activity, and butter is 
lower and quiet. 


Cotfee.—With the general strength that followed the Easter 
vacation No. 7 Rio recovered to 8 cts.. but more heavy crop estimates 
and the general sagging of all products brought a quarter decline. 
The Santos port receipts for April and May are estimated at 450,000 
bags, and the present crop about ten times that amount. The Ameri. 


can visible supply of Brazil coffee is now more than 300,000 bags 
above the stock a year ego, and a circular issued by W. H. Crossman 
& Co. predicts a total cropin Rio and Santos this year of 8,750,000 
bags, with the next yield also excessive. 


Sugar.—It has been a week of dulness, and slightly lower quota. 
tions. Refiners received large direct invoices of raw sugar, and list 
prices of Muscovado have been redaced to 2.81, while centrifugal is 


lower at 3}. Refined grades are also shaded to 5} for cut loaf and 
crushed, and granulated sells at 43. Jobbers are not purchasing 
ahead, and there are again symptoms of a willingness on the part of 
grocers to let stocks run low. 


Petroleum.—tThe week leaves a flat record, with no change in 
the bid price of crude certificates at this city, and refined oil in bar- 
rels is held steady at 6.05 cts. Pipe line figures for 20 days of April 
make an excess in runs over shipments of 7,000 barrels daily. 

Cotton.—The Easter recess at Liverpool lasted longer than at 
this city, and when business was resumed the accumulated effects of 
flood news brought active buying, with higher prices here. Southern 
speculation also increased, but this market was rather slow to take up 
the active tone. Option trading increased slightly, and made the 
best record for many weeks. Port receipts show a slight increase 


over preceding weeks, which is surprising as Southern holders are 
trying to hold back cotton for the higher prices that Mississippi over- 
flows seem to make probable. At some points the damage has been 
such that no crop can be expected this season, but planters © ther 
localities are increasing acreage to take advantage of the. -cted 
advance, and it is too — to tell whether the changes will balance, 

The latest figures of visible supply are as follows: 

In U. S. Abroad & Afloat. Total. 
852,755 1,867,000 7 
771,690 1,962,000 

“6 18... 977,431 2,968,000 ‘ 171,754 

“ 619... 896,064 2,407,000 3,303,064 153,254 
On April 16th 7,933,298 bales had come into sight, against 6,512,604 
last year, and 9,354,706 in 1895. Since that date port receipts have 
been 47,540 bales, against 51,846 in 1896, and 69,965 two years ago, 

Takings by Northern spinners, from September Ist to April 16th, were 

1,467,794 bales, against 1,413,287 last year, and 1,972,507 in 1895. 








4,189,146 
661,539 


Dec. April. 
221,065 


1897, April 16... 
1896 103,959 


| © Fees 
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FAILURES AND DEFAULTS. 


Failures.—In the United States failures for the week are 218, 
and in Canada 21, total 239, against 237 last week, 288 the preceding 
week, and 282 the corresponding week last year, of which 238 were in 
the United States and 44 in Canada. In the following table is given 
the total number of failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 
week last year: 


April 22, 97. April 15, 97. April 8, ’97. April 23, ’96¢« 
Over ver Over Over 
$5,000 Total. $5,000 Total. $5,000 Total $5,000 Total 
24 93 11 65 20 114 19 96 
6 59 10 74 65 
5 42 8 43 50 
PRGEEO. cose 3 24 6 25 23 
= ween 252 41 


38 218 35 207 238 
Canada.... 1 21 1 30 36 2 44 


The following shows by sections the liabilities thus far reported of 
firms failing during the week ending April 15, and also the first eight 
daysof April. The liabilities are separately given of failures in manu- 
facturing, in trading, and in other failures, not including those of 
banks and railroads: 


Week ending April 15. 
Mnfg. 

$354,791 
134,500 
129,400 


$1,953,502 $618,691 
104,156 28,372 
First eight days of April. 
Total. Mnfg. 
$2,218,818 $1,181.554 
434,936 48,700 
1,540,799 723,101 


$4,194,553 
173,113 


ot 
53 
3d 


7 
14 
1 


Trading. 
$283,869 
195,742 
835,100 


$1,314,711 
75,784 


976,500 


$20,100 


Canada.... 26 


Other. 


West ...... 517,324 


$1,800,824 
149,738 


300,374 
$440,374 





Total .... 300 


$1,953,355 
Canada.... 39 


23,379 
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GENERAL NEWS. 


Bank Exchanges.—tThe aggregate of bank exchanges for 
the week, at the thirteen leading commercial centres in the United 
States, outside of New York City, is $336,887,582—a decrease of 5.2 


per cent. compared with last year, and of 13.6 per cent. compared 
with the corresponding week of 1892. The Easter holidays inter- 
rupted business somewhat at a number of the cities included in the 
report this year and in 1892, but did not occur in the same week last 
year. At Boston business was partly suspended two days this year, 
Friday and Monday. Several cities continue to report an increase in 
bank exchanges this year over both the preceding years with which 
comparison is made. The average for the month to date, including 
New York City, is about one-fifth less than 1892. The figures for the 
week, and the daily averages for the three months compared with 
preceding years, is given below: 


Week, 
April 23, ’96. 
$82,910,298 
68,795,909 
13.185,029 
17,682,076 
11,760,350 
6,037,225 
88,590.464 
5,616,221 
22,892,937 
10,278,944 
5,872,338 
9,277,046 
12,280,759 


$355,179,596 
576,369,704 


$931,549,300 
155,262,000 





Per 
Cent. 


Week, 
April 22, ’97. 


$69,309,054 
Philadelphia. 67,212,348 
Baltimore ... 12,852,271 
Pittsburg.... 16,979,300 
Cincinnati... 11,778,000 
Cleveland ... 5,492,738 
Chicago 81.735,785 
Minneapolis. 7,003,860 
St. Louis.... 26,665,770 
Kansas City . 10,788,735 
Louisville... 6,112,809 
New Orleans. 6,803,239 
San Francisco 14,153,673 
T $336,887,582 
New York... 425,997,612 
Total all... $762,885,194 
Average daily: 
April to date.$147,566,000 
142,844,000 145,054,000 181,336,000 
February.... 149,699,000 159,736,000 201,200,000 


Foreign Trade.—tThe following table gives the value of ex- 
ports from this port for the week ending April 20, and imports for 
the week ending April 16, with corresponding movements in 1896 
and the total for three weeks, and for both years to date: 


Exports. Imports. 


1897. 1896. 1897. 1896. 

Week ...cccccccces $8,146,571 $7,627,520 $12,275,861 $9,913,831 
Three weeks.....2. 21,210,979 21,487,206 37,127,768 30,475,387 
BEEP cocccecccss ee- 123,347,637 122,263,240 157,863,952 161,011,419 

The outward movement of merchandise shows a gain of about a 
million dollars over last week, and some increase over the correspond- 
ing period in 1896; while the year thus far is slightly over a million 
dollars in excess of exports last year for the same time. Imports 
continue enormous, largely exceeding the figures of a year ago— 
$6,652,381 for the three weeks of April. thus far, but the total for 1897 
is still about three millions behind last year, which will be made 
up next week if the present movement continues. 


Week, 
April 21, ’92. 
$92,616,211 
90,279,035 
14,658,292 
15,105,863 
13,560,450 
5,771,467 
89,068,667 
6,287,081 
24,029,690 
8.997,086 
6,780,253 
8,654,515 
14,126,762 


$389,935,372 
560,200,403 


Per 
Cent. 
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$950,135, 775 
183,861,000 











STOCKS AND RAILROADS. 


Stocks.—In spite of the outbreak of war between Greece and 
Turkey, the stock market did not develop special activity this week, 
and the close showed that many of the leading stocks had fully 
recovered from the break which the first news of war induced. On 


Saturday the dealings were light, as London and other European 
houses were closed, as they were also on Monday; but the market 
developed a weak undertone on the execution of discretionary selling 
orders by the foreign houses here. Saturday’s weakness was con- 
tinued on Monday, when the declaration of war led to several sharp 
raids upon the market. Prices declined largely, led by foreign 
specialties like Lousville & Nashville, St. Paul, and Southern Rail- 
way preferred. The market was in a highly nervous state over 
London’s opening on Tuesday, and was much surprised to have prices 
come generally above the New York close of Monday, with fair buy- 
ing orders. The short interest, which had been considerably ex- 
tended, became nervous, and tried to cover; and the advancing 
tendency was pronounced, until the close, one group of stocks after 
another being bid up. In the Coalers the movement was aided by 
reports of better conditions in the Wyoming Valley mines, which 
have been flooded, and by hints that the demand for coal has now 
grown to such an extent that the new production is not accumulating 
at tidewater storage points. It was thought, at one time, that rumors. 
of gold exports might break prices, but this was prevented by a com- 
bination of foreign bankers who agreed to delay shipments. Lon- 
don’s sales of stocks on Monday and Tuesday were abour 40,000 shares, 
but its purchases later in the week were fully 35,000 shares. 


The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing pricess of last year, for 
comparison: 1896. Sat. Mon. Tues. Wed. Thurs. i 

77.00 76 77.00 80.25 8 
D 71.25 72.12 
71.00 72.00 
103.12 104.25 
61.75 
43.00 
18.25 
69.75 
111.75 


Reading 
Tobacco 


48.01 
4.... 50.98 52.52 52.1 92.55 52.69 52.40 

Total Sales .. 88,106 75,431 261,714 222,984 186,819 118,528 

BBonds.—The bond market was fairly active in sympathy with 
the movement of stocks, but displayed less weakness. In railroad 
bonds each decline on speculative offerings disclosed investment 
orders which led to rapid recoveries. There was no large foreign 
selling of bonds. Governments were heavy early in the week on war 
news. State and municipal issues were strong. 

Railroad Earnings.—tThe aggregate of gross earnings of 
all railroads in the United States reporting for April to date, is $10,- 
505,456, a decrease of 1.6 per cent. compared with last year, and of 
5.6 per cent. compared with the corresponding period of 1892. Nearly 
all roads continue to report smaller gross earnings than in 1892, 
Allowing for difference in mileage the loss is greater than is shown 
by comparison of total earnings. Compared with last year earnings 
per mileare reduced more than appears in the statement of total gross 
earnings. Grangers, other Western and Pacific roads report a loss, 
while the other classes of roads show a gain. Below is given the 
aggregate of gross earnings of all roads in the United States reporting 
for the past four weeks, this year and last, and the percentage of gain 
or loss this year compared with last. 


Average 60 .... 
éé 1 


1897. 1896. 
75 roads, 3d week of March .... $5,712,147 $5,802,299 
74 roads, 4th week of March.... 8,669,126 8,223,268 

74 roads, lst week of April 5,553,657 5.596,576 =— 8 

66 roads, 2d week of April 4,951,799 5,074,544 —2.2 
In the following table gross earnings of all roads reporting for the 
periods mentioned are classified according to the section of the coun- 
try in which roads are located or according to the principal class of 
freight carried. Only the figures for this year are printed, with per- 
centages of gain or loss, this year compared with last, and with 1892: 


Marech——_-—_, r February ————_ 
Per Cent. Per Cent. 

Roads. 1897. 1896. 1892. 1897. 1896. 1892, 
Trunk lines.$11,009,538 +- 3.0 4 $16,273,360 : —11.6 
Other E’n.. 1,176,394 — .9 — 7.8 6,710,933 —15.6 
Grangers .. 7,185,375 — 9.0 —10. 9,800,300 — 9,1 
Other W’n. 6,108,506 — 3. 6. 6,254,996 —12,0 
Southern... 7,832,802 + - 6. 8,132,576 — 6.1 

. 8. 

2. 


Per Cent. 
—1.6 
+-5.4 








co 


South W’n. 5,414,649 +- 7,939,140 —18.9 
Pacific 3,154,445 — 8,663,268 — 69 


U.S $41,881,709 t 3 $63,774,573 —12.0 
Canadian... 1,509,000 1.2 1,271,000 ==12.7 
Mexican .... 2,395,123 -+-26.8 2,194,266 ane 
Total all.... $45,785,832 -+- 1.5 $67,239,839 ° 

*Excluding Mexican roads. 

Railroad Tonnage.—East bound tonnage from Chicago 
for the three weeks of April was 171,448 tons against 210,287 tons last 
year. At Indianapolis the loaded car movement shows only a trifling 
change compared with last year. The loss in through east bound 
business has been wholly in grain. Shipments of dressed meats, 
live stock, hides, provisions and produce on many lines have been 


heavier. Westbound business is in excess of preceding months this 
year, but still below the normal April movement. Below are given 
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for the periods mentioned the east bound movement from Chicago, 
and loaded car movement at St. Louis and Indianapolis: 
Chicago Eastbound. ——St. Louis.—— 
Tons. Tons. Tons. Cars. Cars. Cars. 
1897. 1896. 1893. 1897. 1896. 1895. 


The Wilmington & Northern has issued $70,000 5 per cent. car trust 
bonds for new rolling stock just purchased. 

Managers of the Joint Traffic Association have made a rail and lake 
rate of ten cents on wheat from Chicago and Milwaukee to New Eng- 
land points. 


Indianapolis. 
ars. 
1897. 

Mar. 20. 


79.256 81,827 92,181 38,689 38,185 31,532 
67,061 88,032 82,533 38,735 
62,824 82,694 70,373 37,984 
51,650 65,903 34 39,765 
56,974 61,690 37,855 


Mar. 27. 
April 3.. 
April 10. 


April 17. 63.699 


38,562 
36,741 
37,185 
37,305 

Railroad News.—tThe New York Court of Appeals has de- 
cided that the local tax assessment on personal estate levied against 
the Manhattan Elevated railroad of $16,496,995, on which #303,986 was 
collected, is excessive, and has directed a new assessment. 


20,297 
17,899 
18,354 
16,731 
16,542 


31,699 
30,827 
31,095 
31,835 





Action has been brought in the Federal Court at Nashville to re- 
strain the Nashville, ( hattanooga & St. Louis from perfecting the 
lease with Tennessee Midland and the Paducah, Tennessee & Alabama 
made through the Louisville & Nashville. 


The reorganization committee of the Oregon Improvement Co., 
John I. Waterbury, chairman, has issued a notice calling for the first 
instalment of the assessment, ten per cent., ander the reorganization, 
to provide for needed improvements. 
and bonds, without penalty, has been extended to May 11. 


The time for depositing stocks 











ADVERTISEMENTS. 








FINANCIAL. 


FINANCIAL. 


FINANCIAL. 





The Gentral National Bank 


OF THE CITY OF NEW YORK. 
$1,000,000 00 
506.745 62 


Capital, - - . 
Surplus and Profits, - 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals. banks and corpo- 
rations. 

EDWIN LANGDON, President. 


LEwIs S. LEE, 
Ass’t Cashier. 


C. S. Youna, 
Cashier. 


UNION TRUST CO. 


MICH, 





DETROIT, 
Capital, $500,000. All Paid In. 


D. M. Ferry, Pres. ELLWoopD T. HANCE, Sec’y. 





FOREIGN BANKS. 


MARTIN’S BANK (Limtep) 


LONDON, ENGLAND. 





$4,860,000 
2,430,000 
297,675 


CAPITAL SUBSCRIBED, 

CAPITAL PAID UP, - 

RESERVE FUND, - « 
@ $4.86 = £1. 


Foreign Exchange and General Banking Business. 





—_— 





INSURANCE. 


THe 


American Credit-Indemnity (, 


of New York, 


Ss. M. PHELAN, President, 








Guarantees against Excessive Loss from 
Insolvent Debtors. 


Our Entire Capital ($200,000) Invested in 
U.S. Government Bonds. 


Losses paid during 1896, $76,976.68. 


On September 10, 1896, the New York State Insur- 
ance Department concluded its examination 
into the condition ot this Company, which 
is the firstand only examination that has 
ever been made of the condition of 
any Credit-Indemnity, Credit- 
Guarantee, or Credit-Insur- 
ance Company. 


Merchants & Manufacturers contemplating 
covering their accounts by Insurance, 
should first satisfy themselves that 
the Insuring Company is a 
Sound, Solvent and Pros- 
perous Company. 


The true Status ofan Insurance Company is always 


shown when the State Insurance Department 
makes a thorough examination into its affairs. 


Equitable Building, | No. 309 Broadway, 


ST. LOUIS, Mo. NEW YORK CITY, 





| CHICAGO. 


TO THE HOLDERS OF 


UnionPacitickailwaylo. 


6 per cent. Collateral Trust Notes. 
23 WALL STREET, 
NEW YORK, April 13, 1897. 

Holders of over a majority of the above described 
notes having deposited same under the terms of the 
agreement of F-bruary 15, 1897, all other holders of 
such notes who desire to become parties to said 
agreement are notified to deposit their notes with 
us 1 0t later then April 30, 1897. 

Deposits after that date, if received at all, will be 
subject to such terms and conditions as we may 


prescribe. 
J. P. MORGAN & CO. 


OREGON IMPROVEMENT 


Reorganization. 
——" : April 20, 1897. 

To Depesitors of Consolidated Mortgage 
Bonds and Preferred and Common Stock, 
under the P'an and Agreement of Reorgani- 
Zation, represented by the Undersigned 
Committee; and 

To Holders of Bonds and Stock of the 
Oregon Improvement Company. 

NOTICE IS HEREBY GIVEN: 

1. That pursuant to an understanding with the 
Committee representing outstanding minority inter- 
ests, the time within which bonds and stock may 
be deposited under the said Agreement of Reor- 
ganization without penalty has been extended to 
and including May 11, 1897. 

2 That the first instalment of the payment 
required by said Agreement, to wit: $12.50 on 
each Consolidated Mortgage Bond, $1.25 on each 
share of Preferred Stock, and $1.00 on each share 
of Common Stock, is hereby called, payable at the 
MANHATTAN TRUST COMPANY, 10 Wall 
Street, New York, or the OLD COLONY TRUST 
COMPANY, Ames Building, Boston, Mass., on or 
before May 11, 1897. 

Certificates must be presented at the time of 
payment, that the same may be noted thereon. 


JOHN I. WATERBURY, 

T. JEFFERSON COOLIDGE, JR., 
E. ROLLINS MORSE, 

JULES 8S. BACHE, 





Committee. 


SIMPSON, THACHER & BARNUM, Counsel, 
10 Wall Street, New York. 








SPECIAL NOTICES. 


GARNER & CO., 


NEW YORK, U.S.A. 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS. 


WORLD'S FAIR MEDALS, 
NEW ORLEANS. 





PARIS, | 








TO THE HOLDERS OF 


5% BONDS 


Columbus, Hocking Valley and 
Toledo Railway Company. 


23 WALL STREET, 
NEW YORK, April 13, 1897. 

Holders of over a majority of the above described 
bonds having deposited same pursuant to our notice 
of February 25, 1897, all other holders of such 
bonds who desire to deposit same are notified to 
make such deposit with us on or before April 30, 
1897. 

Deposits after that date, if received at all, will be 
subject to such terms and conditions as we may 
prescribe. 


J.P. MORGAN & CO. 








SPECIAL NOTICES. 


TIME TELLS. 


First impressions may not be enough to 
clearly show the difference between a 
first, a second, or a third-class 
typewriter. But the length 
of time a 


Remington 


Standard Typewriter 








Continues to do its work tells the story, 
Good Work, Easily one; Continuous 
Service, and lots of it—always: 
More than ever from the 


Number SIX Model. 


WYCKOFF, SEAMANS & BENEDICT 


327 BROADWAY, NEW YORK. 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 
Remington Bicycles, 


313 & 315 BROADWAY, NEW YORK. 








UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street, 





8 
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FINANCIAL. 


JNO. C. LATHAM, JR., 
Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & CO. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS ano BROKERS, 
16 BROAD ST. NEW YORK. 


27 Years Membership in the 
New York Stock Exchange. 


KEAN, VAN CORTLANDT & 00., 


BAINEERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 





CHAS. FRASER. 











N. WEEKES. ED. McCARTHY. A. H. PIERCE. 


WEEKES, McCARTHY & (0, 


BANKERS, 


GALVESTON, TEXAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
boughtand sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler's Credits 
furnished, availabie in all parts of the world. 


Guaranty Trust Co. 


of New York, 
MUTUAL LIFE BUILDING, 
NASSAU, COR. CEDAR ST. 
London Branch, 33 Lombard Street. 
CAPITAL, - - $2,000,000 
SURPLUS, $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS, 
AND INDIVIDUALS, AS GUARDIAN, EXECUTOR, 
AND ADMINISTRATOR, TAKES ENTIRE CHARGE 
OF REAL AND PERSONAL ESTATES. 


INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 


STERLING DRAFTS on all parts of Great Britain 
Bought and Sold. Collections Made. 
COMMERCIAL LETTERS OF CREDIT ISSUED. 


WALTER G. OAKMAN, President. 
ADRIAN ISELIN, Jr.. Vice-President 
GEORGE Rk. TURNBULL. 2d. Vice-President, 
ENRY URRAY, Treas. and Sec. 
J. NELSON BORLAND. Assist. Treas, and Sec, 
JOHN GAULT, Manager Foreign Department. 
DIRECTORS. 
Charles R. Henderson, 
Samuel D. Babcock, Adrian Iselin, J 
George F. Baker, Augustus D, 4 uilliard, 
George S. Bowdoin, ames N, Jarvie, 
August Belmont, Richard A. McCurdy, 
Frede Alexander E, Orr, 
Walter R. Geeta, Walter G. “Oakman, 
Robert Goelet, ge H. Rog 
. G. Haven, H. McK, T 
Oliver Harriman, Frederick " Ww. Vanderbit 
R. Somers Hayes, William C. Whitney. 














EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 


Export and Import Merchants, 
66-68 BROAD STREET, NEW YORK, 


Correspondents in all parts of the World. 





FINANCIAL. 


FINANCIAL. 





| 
FIRST NATIONAL BANK, 


| OF CHICAGO. 
$3,000,000 
$2,000,000 


Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations, Banks and Bankers 
solicite 


Capital 
Surplus, 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN M. CRANE, Pres’t. JOHN A. HILTNER, Viee-Pres’t. 
JOHN I. heen Cashier 


DIRECTORS. 
JOHN M. CRANE, Pres 


iden 
THOMAS RUSSELL, of the Clark Mile-End Spool Cotton Ce 
THEODORE M.I VES, e Willimantic Linen Co 
Stout & Y — 


we 

OH? MAN, ne eer of the Metropolitan Life Insuranee Ca, 
JOHN A. TIL TNER,'V e-Presiden 
HALEY FISKE, Vice- President of the Metropolitan Life Insurance Ce. 
WILLIAM C. HORN, President of Koch, Sons & Co 
FRANCIS =. GRIFFIN, of C. E. Jennings & Co., Jennings & Griffin Mig. Co. 
JOHN A CALL, President of the New York Life Insurance Co. 
SILAS z. UTCHER. President of the Hamilton Trust Co., Brooklyn. 


ACCOUNTS SOLICITED. 








SPECIAL NOTICES. 
Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST ST., NEW YORK. 
PACKER AND DEALER IN PAPER STOCK. 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 


GYMNASIUM GOODS 


AND 


SPORTING Goops 
OF EVERY DESCRIPTION. 


E. (. MEACHAM ARMS €0,, 


ST. LOUIS, Mo. 














INSURANCE. 
THiS 


MERCANTILE CREDIT GUARANTEE (CO, 


OF NEW YORE. 
CASH CAPITAL, $200,000 
Deposited with Ins. Dept. State of N. Y., $100,000 


HEAD OFFICE, 253 BROADWAY, N.Y. 


AGENCIES IN ALL THE PRINCIPAL CITIES 


Issues Policies insuring merchants against losses 
through the failure of their customers, 


W. M. DEEN, President. 
J. W. Huvxrxy, Vice-Pres’t. CO, Vincenr Samira, Sec’y, 


Losses paid in 1894, $168,777.79 








GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


0/7 & 69 WILLIAM STREET, NEW YORK, 





Correspondence Solicited. 





| 





FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL, $1,000,000. 
Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier 
WM. BIGELOW, Vice-Prest. T. E. CAMP. Asst-Cash. 

F. E. KRUEGER. 2d Asst-Cash 


DIRECTORS, 


C.PA 
FRED. T. GOLL, 
WM. BIGELOW. 


C. F. PFISTER, 
F, VOGEL Lite 
E. MARIN 





UARTERLY REPORT of the 
BANK OF AMERICA, at the 
close of business on the sixteenth day of 
March, 1897. 
RESOURCES. 


Loans — Discounts, 


Due en trust companies, banks, 

bankers, and brokers seccocece 
Banking house and lot.......cccccess 
Stocks and bonds 


1,169,361 10 
900,000 00 
707,386 17 

2,381,318 21 


4,725,927 00 





gal: -tenders and circulating 
notes 0 — banks 
Cash items, v 
Bills and doaitee for “— — so 
5 4,37 
Other items carried as 
cash 





4,512,061 02 
$32,523,584 78 





LIABILITIES. 
Capital stock paid in, in cash 
Surplus fund 
Undivided profits, less current ex- 
penses an taxes paid 
Due depositors 
Due trust companies, banks, bankers 
and brokersand savings banks .... 
Unpaid dividends 


$1,500,000 00 
2,250,000 00 


229,254 66 
15, 707, 710 26 


’ 12,831,976 86 
4,643 00 





$32,523,584 78 

State of New York, County of New York, ss.: 
WILLIAM H, PERKINS, President, and WALTER 
M. BENNET, Cashier, of the Bank of America, a 
bank located and doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said 
County, being duly sworn, each for himself, says 
that the fore going report is, in all respects, a true 
statement of the condition of the said bank, at the 
close of business on the 16th day of March, 1897; 
and they further say that the business of said 
bank has been transacted at the location required 
by the banking law (Chap. 689, Laws of 1892), and 
not elsewhere ; and that the above report is made 
in compliance with an official notice received from 
the Superintendent of Banks designating the 16th 
day of March, 1897, as the day on which such 
report shall be made; that deponents’ knowledge of 
the correctness of the foregoing report is derived 
frum a constant familiarity with and inspection of 
the affairs of said corporation, and that said report 
was prepared under deponents’ personal super- 


vision. 
WILLIAM H,. PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to, by both de- 
ponents, the 18th day of March, 1897, before me. 
CHAS. D. CHICHESTER, 
Notary Public. 





SPECIAL NOTICES. 


HOW TO BUY A SHIRT 


Is the subject of a little book issued in the interest 
of shirt wearers, by 


MOUNT VERNON MILLS. 


Everybody should read it, anybody can have 
it for the asking. 


MOUNT VERNON MILLS, Philadelphia, 








DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 
861 & 363 WASHING'TON ST., NEW YORK. 








